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MARATHWADA REFRACTORIES LIMITED
(CIN: L26900KA1979PLC0O61580)
#41, Vittal Mallya Road, Bangalore- 560001

May 30, 2018
BSE Limited The Calcutta Stock Exchange Limited
Phiroze Jeejeebhoy Towers 7, Lyons Range
Dalal Street Dalhousie
Mumbai- 400001 Kolkata-700 001
Dear Sir{s):

Subject: Outcome of Board Meeting held on 30" May, 2018;
Ref: Marathwada Refractories Limited, Security Scrip Code: {i) BSE: 502250; {ii) CSE: 023106

Pursuant to Regulation 30 of the Securities and Exchange Board of India {Listing Obligations and
Disclosure Requirements) Reguiations, 2015, and other applicable provisions of law, this is to inform
you that the Board of Directors of the Company at its meeting held on 30™ May, 2018, inter alia,
taken the following decisions:

1.

Approved the Audited Financial Results for the Financial Year ended 31st March, 2018, The said
Financial Results duly signed by the Managing Director are attached along with the Audit Report
issued by the Statutory Auditors for your information and record.

Acguisition of Shares by Calvera Capital Pte. Limited and LT Investment Limited and Re-
classification of Promoter and Promoter Group:

Calvera Capital Pte. Limited (“Acquirer”) and LT Investment Limited {“PAC”) have jointly acquired
5,19,525 shares constituting 74.22% of the paid-up share capital of the Company from Mr Sushil
Pandurang Mantri {“SeHer”) in accordance with the Share Purchase Agreement ("SPA") dated 21
November 2017 executed between the Acquirer, PAC and the Seller. The Acquirer also acquired
5,475 shares from the public shareholders of the Company vide the Open Offer made as per the
SEBI (Substantial Acquisition of Shares and Takeovers) Reguiations, 2011 consequent to the
above acquisition of shares under the SPA. Consequent to above acquisition of shares by Calvera
Capital Pte. Limited and LT Investment Limited, the Seller will be de-classified as a Promoter of
the Company and the Acquirer and PAC will be classified as part of the promoter and promoter
group of the Company henceforth.

Appointment and Resignation of Directors:

a. The appointment of Mr. Jayant Goyal, Mr. Shao Xing Max Yang as an Additional Director and
Ms. Ntasha Berry as an Independent Director of the Company effective from 30" May, 2018.

b. The resignation of Mr, H.S. Girish Gupta and Mr. Dig Vijay Singh as Directors cf the Company
effective 30" May, 2018.

Appointment and Resignation of Company Secretary and Compliance Officer:

a. The resignation of Ms. Juhi Sinha as Company Secretary and Compliance Officer of the
Company effective from 30" May, 2018.
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MARATHWADA REFRACTORIES LIMITED
(CIN: L26900KA1979PLCO61580)
#41, Vittal Mallya Road, Bangalore- 560001

Tel: +91-80-41300000 Fax: +91-80-41325000

h. The appointment of Ms. Sneha Khandelwal as Company Secretary and Compliance Officer of
the Company effective from 30" May, 2018,

Mr. layant Goyal is the husband of Ms. Aparna Goyal, an existing independent director of the
Company.

Mr. Shao Xing Max Yang and Ms. Ntasha Berry is not related to any existing Director of the Company.
The Board Meeting commenced at 4:00 PM and concluded at 4:45 PM.

Please take the above intimations on record and acknowledge the same.

Thanking you,

Yours sincerely,

For M:;Wada Refractories Limited
o
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CHARTERED ACCOUNEANTS

INDEPENDENT AUDITOR'S REPORT

To
The Members,
Marathwada Refractories Limited

Report on the Standalone Financial Statements

1. We have audited the accompanying financial statements of Marathwada Refractories Limited (“the
Company™), which comprise the Balance Sheet as at 31st March 2018 and the Statement of Profit and
Loss (Including Other Comprehensive Income), the Cash Flow Statement and the statement of
changes in Equity for the year then ended, and a summary of the slgnificant accounting polictes and
other explanatory information.

Management's Responsibility for the Standalone Financlal Statements

2. The Company's Board of Directors is responsible for thc matters stated in Section 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these financial statements that
give a true and fair view of the finaricial position, fAinancial pertormance, cash flows and changes In
equity of the Company in actordance with the accounting pringiples generally accepted in india,
including the Indian Accounting Standards specified under Section 133 of the Act, read with Rule 7
of the Companies [Accounts) Rules, 2014. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriste accounting policiés; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internat financial controls, that
were operating effectively for ensuring the accuracy and completeness of.the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

Auditors Responsibility

3. Qurresponsibility is to express an opinion onthese financial statements based on our audit. We have
taken into acgount the provisions of the Act, the accounting and auditing standards and matters
which are required to be included In the audit report under the provisions of the Act and the Rujes
made thereunder. .

We conducted our audit in accordance with the Standards on Auditing specified under Section
143{10) of the Act. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Ind AS financial statements are
free from matevial misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Ind AS financial siatements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of materfal misstatement of the Ind AS financial
statements, whether due to fraud or error. In making those ric’s acsessments, the auditor considers
Internal financial control relevant to the Company’s preparation of the Ind AS financial statements
that give a true and fair view in order to design audit procedypres that are appropriate in the
circumstances. An audit also includes evaluating the apprapriateness of the accounting policies used
and the reasonableness of the accounting estimates made by the Company’s Directors, as well as
evaluating the overall presentation of the Ind AS financlal statements,
~ /
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We believe that the audit evidence we have obtained s sufficient and appropriate to provide a basis for
our audit opinion on the Ind AS financial statements.

Opinion

4. Inour opinion and to the best of our information and according to the explanations given to us, the
aforesatd Ind AS financial statements give the information reguired by the Act in the manaer so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India including the Ind AS, of the state of affairs of the Company as at 31st March 2018,
and its loss, its cash flows and the changes in equity for the year ended on that date,

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2016 ("the Order"), as amended, issued by
the Central Government of india in terms of sub-section 11 of section 143 of the Act, we give in the
“Annexure A" a statement on the matters spacified in paragraphs 3 and 4 of the Orders

2. Agrequired by Section 143 (3] of the Act, we report that:

a)

b)

c

d)

e)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for thie purpose of our audit,

In our opinion, proper books of account as required by law have been kept by the Company so
far as {t appears from our examinatlon of thuse books.

The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and statement of
changes in Equity dealt with by this Report are In agreement with the books of account.

In our opinion, the aforesald Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts] Rules, 2014,

On the basis of the written representations received from the directors as on 315 March 2018
taken on record by the Board of Directors, none of the directors is disqualified as on 315 March
2018 from being appointed as a divector in terms of Section 164(2) of the Act,

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in

"Annexure B”
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£) With respect to the other matters to be included in the Auditor’s Report in actordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i, ‘The company has disclosed the impact of pending litigations on its financial position in
its financial statements, Refer Note 23 to the financial statements,

i, The Company did not have any long-term contracts including devivative contracts for
which there were any material foreseeable losses.

ifl.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

For Guru & Jana,
Chartered Accountants
Firm Registration No: 0068268

Prtng.;'
Membership No: 215208

Place: Bangalore
Date: 30-05-2018




“Annexure A" to Auditor’s Report

The annexure referred to in our report to the members of Marathwada Refractories Limited for the year
ended on 315t March 2018. We report that:

{i] According to the Information and explanations given to us, the company does not hold fixed assets
and immovable properties at the end of the year. Hence the provisions of Clause 3 (i) (a) to (¢} of the
Order are not applicable,

(i) According to the information and explanations given by the management, the company does not have
any inventory, Accordingly, provisions of Clause 3 (if) of the order is not applicable.

(iif) According to the information and explanation given by the management, the Company has not
granted any loans, secured or unsecured to companies, firnis, Limited Liabllity partherships or
other parties covered in the Register maintained under section 189 of the Act. Accordingly, the
provisions of Clauses 3 (iif) of the Order are not applicable to the Company.

(iv) According to the information and explanation given by the management; the company has complied
with the provigions of section 18% and 186 of the Companies Act, 2013 In respect of loans,

investments, puarantees, and security.

(v) The Company has not accepted any deposits from the public. Accordingly, the provisions of Clauses
3 (v} of the Order are not applicable to the Company.

[vi) As informed to us, the maintenance of Cost Records has not been specified by the Central
Government under sub-gection (1) of Section 148 of the Act, in respect of the activities carried on by

th?company.

{vii}

2)  According to Information and explanations given to us and on the basis of ourexamination
of the books of account, and records, the Company has been generally regular in depositing
undisputed statutory dues including Provident Fund, Employees State Insurance, Income-Tax,
Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value added Tax, Cess and any other
statutory dues with the appropriate authorities, According to the information and explanations
given to us, no undisputed amounts payable in respect of the above were in arrears as at
March 31, 2018 for a period of more than six months from the date on when they become

payable.

b)  According to the information and explanation given to us, there are no dues ofincome
tax, sales tax, service tax, duty of customs, duty of excise, value added tax outstanding on
account of any dispute.

{vili} According to the information and explanation given by the management, the Company has not

borrewed any amount from any financial institutions, banks or debenture holders during the year.
Accordingly, provisions of ¢lause {vifi} are not applicable.
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{ix) According to the information and explanations given by the management, the company has not -
raised moneys by way of initfal public offer or further public offer including debt instruments and
term Loans. Accordingly, the provisions of Clause 3 (Ix) of the Order are not applicabie to the
Company and hence not commented upon.

{x) Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year,

{xi) According to the information and explanations given by the management, the company has not paid
or provided for any managerial remuneration during the year. Hence, the provisions of Clause 3 (xi)
of the Order is not applicable.

(xii} In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 3 {xif) of
the Grder are not applicable to the Company,

{(xi#i1) In our opinion, all transactions with the related parties are in compliance with section 177 and
186 of Companies Act, 2013 and the details have been disclosed In the Financial Statements
as required by the applicable accounting standards.

(xiv} According to the information and explanations given by the management, the company has not
made any preferential allotment or private placement of shares or fully or partly convertible
debentures during the year under review. Accordingly, the provisions of clause 3 {xiv) of the
Order are not applicable to the Company and hence not commented upon.

(xv) According to the information and explanations given by the management, the company has not
entered into any non-cash transactions with directors or persons connected with him. Accordingly,
the provisions of clause 3 (xv) of the Order are not applicable to the Company and hence not
commented upon.

{xvi) In our opinion, the company is not required to be registered under section 45 A of the Reserve
Bank of India Act, 1934 and accordingly. the provisions of clause 3 (xvi) of the Order are not
applicable to the Company and hence not commented upon,

For Guru & fana,
Chartered Accountants
Firm Registration No: 0068265

Surendra Reddy
Partaer
Membership No: 215205

Place: Bangalore
Date: 30-05-2018
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"ANNEXURE B" TQ THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF MARATHWADA REFRACTORIES LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act”)

We have audited the internal financial controls over financial reporting of Marathwada Refractories
Limited as of March 31, 2018 in conjunction with our audit of the standalone financlal statements of the

Company for the year ended on that date,

Management's Responsibility for internal Financial Controls

The Company's Management is responsible for establishing and malntaining internal financial controls
based on the internat control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Initernal Pinancial
Controls over Financial Reporfing issued by the Institute of Chartered Accountants of india. These
responsibilities include the destgn, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the ovderly and efficient conduct of its business,
including adherence to the Company'spolicies, the safeguarding of its assets, the prevention and detection
of frauds and ervors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Companies Act; 2013,

Auditor’s Responsibility

Qur responsibility Is to express an opinion on the Company’s internal financial controls aver financlal
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Andit of
Interiial Rinancial Controls Over Financial Reporting {the “Guidance Note") and the Standards on Auditing
as specified under section 143(10) of the Companies Act, 2013, to the extent applicable to an aadit of
internal financia! controls, both applicable to an audit of Internal Financial Controls and, both issued by
the Institute of Chartered Accountants of India, Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial cotitrols over financial reporting was established and maintained and

if such controls operated effectively in all material respects,

Our audit invelves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financlal ‘controls over financial reporting included obtaining an understanding of internal financlal
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and aperating effactiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error,

Wae believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial ¢entrols system over financial reporting.
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Meaning of Internal Financial Controls Over Pinancial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
stateggents for external purposes in accordance with generally accepted accounting principles, A
company's internal financial control over financial reporting Includes those policies and procedures that
{1) pertain to the maintenance of recards that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2} provide reasonable assurance that

" transactions are recorded as necessary te permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with autherizations of management and directers of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company s assets that could have a material effect on the financial statements,

Inherent Limf{tations of Internal Financial Controls Over Financial Reporting

Because of the Inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper managemernt override of controls, material misstatements due to
error or frand may occur and not be detected, Also, projections of any evaluation of the internal financlal
cotitrols over financial reporting to future periods are subject to the risk that the Internal financial
control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policles or procedures may deteriorate,

Opinign

In our opinion, the Company has, in all material respécts, an adequate internal financlal controls system
over financlal reporting and such internal financial controls over financial reporting were operating
elfectively as at 31 -March 2018, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guldance Note on Audit of Internal Financial Controls Qver Financial Reporting issued by the Institute of

Chartered Accountants of India.

For Gura & Jana,
Chartered Accountants
Firm Registration No: 0068268

wrendra Reddy
lartner _
Membtrship No: 215205

Place: Bangalore
Date: 30-05-2018




TR AR L

3
H
4
4
¥
b
i

MARATIIWADA REFRACTORIES LIMITEN
{CIN:L26OOUKA NS IS PLCOS 1580}
Beglatered Offices ¥ 41, Vel Mallys Road, Bangalore ~ 560004

tof Standnione Unsuslitud Boaults for the Quarter ended March 31, 3013,

I Tarilcalars for (e threc montis eaded
No, 31-03-2618 31-122017 31-83-2047
u At xm HEB-E {Us 3
I {Tacome
(a) Reverus from operation . - .
{t) Other Income {1.23) 368 w0 s i34 1054
 Tatal Tncome {113 368 120 3324 had 1134
2 IBxponss . !
&) Cust of marecily consimmied . - . -1 - .
{b) Purchases of Hock-im(tade - - . - -
(o) Chaufi®rin § iag of Finished goods, work-i
progrors and stock-inrade . - B B . .
{d). Emplayes beaolits nxponse - . . - - .
{u} Finsncd coste . . . . .
{i} Deprecistion and smarisation oxpenes - - -
{g) Other expitists .
1} Professions! Charges L¥2] 056 0.5 679 340 380
ii) Listing Fean 0.66 066 0.62 288 749 249
11i) Advestiscment & Publicity 0 029 .24 138 528 128
v) Aubitors Remuneration LAY (1A en 1% 1.66 156
v} Others {0AB)] 022 .03 o 082 oxE
Totnl expeases %31 b1 ] 144 1341 10.05 1986
1 jProfitfion) befive tax (J-2} {1354y 147 0.66 {10.32) 118 1,28
4 (Tax Expéssa
a) Cment Tax {0.70) .47 0.0 . 038 038
) Defesred Tax o002 (007} 0,00 .08 .04 ol
'Yotai Tax Expensen {0.68) 048 o0 o a3y 39
§  |Net Profi for the preied {(3-4) (11.85) Lol 0nes {16.34)] 0.89 13
& jOther compreheasive inceme, el of income tny
0} 33 10bmx tTm welll nat b cesinsxiciod to proffi o loss . . - - -
18} Incoma tax relating to Kems that will not be
recinssified 1o piralil of loss
1 i} teme that will not ba rechassified to profit or boss . - - B .
if) Income tax reduting 1o Homs thet witl notbe
reciasdified 10 pofid of loss
Total Oihor cotaprebensive incene, met of incors - - . - . -
7 Frotal comprehensive lncoma for the periad ( 5+6) (185) 1 0,08 (10.34) 0.89 0.5
Paid up Equity Share Crpliat (Fase Valus Red 0% Por |
& |Share} 000 70.00 100, T0.00 1000 oo
9 {Bsmings gerabao (of Re.104 each) {not annualiscd) .
&H.ﬁ (1.69) 034 0,01 (148} 143 ol
b) Ditutod (4469} .14 004 {148} 083 ol
Netss
1 The Ginensial Hal 1t has been ravieweed by the Audit Commities & 1ken on racord # the Bourd mesting of the Bosrd of Directors of the Comnpany hietd on May 30, 2018,
The above foancinl raxislis of the Conipsny have been roviswed by the statutory sditons of the Company. T
w _._Salwa._saimw._aﬁa-,ag.nu z.da 15, the S“ Y «ﬁua. 0 oine bt iz, resl enate sl hosiee sogment inferntation ix not rurired 1o
be fomished,
-4 Pigoess Teva bewn regrouped/ ged wh ¥, )
* The fuspneial resutis of the Comphny finvs besa preparad in with Indian A ing Srandasds (Ind AS) sotified under lbe Companics {Indish A ing Standards)
Rules, 2015 as ded by the Companies (Indian A ing Stendurds) (Anterdmnt) Rofcs, 2016, The Company rdapled Tnd AS from bt Apdl, 2017, asd accardingly, thest
finmncitl reaulls {iecluding Tor el the porieds preaeniod in necordance with lnd AS 101 - First-time Adoption of Jindinn Accounting Standards) bave beon peeqared in accordance with
the recopnition and principles provided under Ind AS 34 - iverim Financial Reporting rs prescribed ander Bection 133 of the-Companios Act, 2013 read with the Rulst
tiseretinder wid thi other Asotsmting priacinies Hh plod in Indin,
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MARATHWADA REFRACTORIES LIMITED
(CIN:L26900K.A 1979PLCO6E580)
Registered Office; # 41, Vittal Mallyn Road, Bangalore - 560001

Balance Sheet s at March 31, 2018

{Rs. In Lakhs)

Amount as st | Amount as at
Particulars 31.03.2018 31.03.2017
(. audited) {Audited)
ASSETS
)] Non-current assetfs
(a) |Financial Assets
(i) {Long-term loans and advances - -
(b)  {Other Nob Current Assets 950.00 950,00
{¢) [Deforred Tox Assct 0,05 0.05
Total Non current Assets 950,05 9505
Carrens assets
(1) jFinancial Assels
(i) jCash and bank balances 24,40 46,85
i) {Trade Receivable 13.14 12.39
(iii) |Loans and advances 104.70 59,88
(1 |Othier Current Assets 1.09 30.86
Totul Currend Assets 143.33 149.98
‘T'otal Assels 1,093.37 1,100.04
EQUITY AND LIABILITIES
(N EQUITY
(a) |Baquity and share capital 70,00 70.00
(&) Other equity 1,017.99 1,028.33
Total Equity 1,087.99 1,098.33
2) Current liabilities
(a) |Financial liabilities
¢y |Other Payables 499 157
&) [Other Current Lizbilities 0.3% 0,14
Total Current Liabilities 5.38 1,71
‘Totsl Sharcholders' Equity and Liabiiities 1,093.37 1,100.04
—
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5.4 Reconcllighion of e fiamiciat resilte o Woce reponied under provious Generlly Accood Accounting Principles (GAAR) are swmnarised 06 follows:

Faricus (Brlnli)...,
e acticulare Mareh 3¢ _z.zt_...s:.
o I Unudlied ] Unaudited
(S Monthe) [ (13 Menths)
) o uner 203 pag ]
2Heapaet of maasunng & M Feir Value trough - ~
Peofit & Loss (FYYPEY
3[tmpact of measuring detivative Snancial Ingicumeuts, -
olher tha those designated a5 cath Aow hedgrs, st (i
&5 A8

For Goru & Jans
Chartered
Firm Regitratton Ne:60582465

dr Reddy
P
Membership No: 215208

Plavet Bangalore
Date: May 30, 2018

For Marathiwads Refraciories Limited

@

H.5, Glrlsh Gupin
Managing Director
DIN: 683190






